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Chairman Crow, Ranking Member Kim and Honorable Members of the Committee, thank you for the 

opportunity to speak with you about supporting the next generation of American entrepreneurs.   

As the CEO and President of the Network for Teaching Entrepreneurship, NFTE, I am honored to share some 

of what we have learned from providing entrepreneurship education to more than 1.1 million students in 

14 countries and 25 states, including many of the states represented by members of this committee, such 

as California, Florida, Georgia, Illinois, New York, Pennsylvania, and Texas.  

NFTE was founded in 1987 on the belief that entrepreneurship education could ignite passion and open 

doors for students in under-resourced communities. Our comprehensive model centers on engaging 

curriculum and talented teachers, buttressed by committed mentors and volunteers. The programs 

culminate in pitch competitions where students compete for seed funding to launch their businesses.  

Every year NFTE teachers in hundreds of classrooms instill students with the knowledge and skills to solve 

their own problems and those of their communities. Empathy, creativity, and hard work combine alongside 

emerging business acumen as students design, and in many cases, start new businesses. From middle 

schoolers filled with ideas for a better tomorrow to alumni who have launched businesses, built brands, 

and created jobs in their communities, our students have shown us the way forward toward a more 

inclusive capitalism.   

Our work at NFTE has revealed many important insights as to how best promote entrepreneurship in 

America, and through the creation of The Next Generation Entrepreneur Corps, co-sponsored by Chairman 

Crow and Senator Christopher Coons, our government can provide future entrepreneurs with more 

equitable access to business creation, capital, and supportive networks. To underscore the importance of 

The Next Generation Entrepreneur Corps and its core components, I would like to discuss three important 

issues. First, the barriers that entrepreneurs from underrepresented communities face are systemic and 

require robust intervention. Second, access to supportive mentors and social capital from networks bolster 

opportunities in ways that financial resources alone cannot match. Finally, and perhaps most imperative in 

this moment, inclusive entrepreneurship is a vital component not only to our nation’s recovery from the 

Covid-19 pandemic, but also for our generation’s contribution toward a more just society.  

New businesses are important drivers of economic growth and there is a clear association between an 

increased presence of businesses and diminished rates of poverty and unemployment1. However, many 

 
1 See Appendix 



entrepreneurs rely on friends and family for part of their initial investment, so without intervention, 

existing inequalities limit access to entrepreneurship.   

According to a report from the U.S. Department of Commerce, minority-owned businesses are more likely 

to be denied credit and even when they do receive loans, they pay higher interest rates.2 These challenges 

to lack of resources persist throughout the life cycle of small businesses. CNBC reported earlier this year 

that 80% of Black-owned businesses fail within the first 18 months, which is significantly worse than the 

30% of all small businesses that close by their second year.3  Access to capital and the creation of strong 

foundational entrepreneurship ecosystems can be important levers in changing these dynamics.                                    

The K-12 education, higher education, and workforce development systems increasingly understand the 

importance of entrepreneurship education. More than 42 states now formally include entrepreneurial 

education in their K-12 standards, and a Kauffman Foundation report found that undergraduate offerings 

grew by more than 400% between 1976 and 2006.4 5 The bipartisan Workforce Investment and Opportunity 

Act legislation of 2014 included entrepreneurship as one of the expanded service elements for youth and 

young adults.6  

Advocates for thoughtful integration of entrepreneurship, like Florida’s Chancellor Henry Mack and 

American Student Assistance, are supporting widespread opportunities for exposure and formal training in 

entrepreneurship and programs that start students early on a process of career discovery. Time and time 

again, we have witnessed the power of giving youth and young adults the chance to see themselves as 

entrepreneurs. NFTE Alumna Mary Blackford first realized in high school that “we can make a systemic 

change through entrepreneurship,” and now just down the road from us, she is building Market 7. The 

7,000 square-foot space with a small community grocer and food incubators from across the African 
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diaspora will help address food access and create employment opportunities for others.7 The Next 

Generation Entrepreneur Corps provides a much-needed next step for more emerging entrepreneurs like 

Mary to create new solutions and quality jobs.   

NFTE learned early that entrepreneurship education needs to be paired with ongoing mentoring and 

support. Valued corporate volunteers from companies like Citi and Santander and our partners at EY, who 

recently launched The Entrepreneurs Access Network to help Black and Latinx entrepreneurs, all provide 

essential mentorship in our programming.8 Similarly the mentorship proposed in The Next Generation 

Entrepreneur Corps will remove barriers and accelerate achievement. These supports build stronger 

businesses, and they also change lives. Andres Cardona was attending John A. Ferguson Senior High School 

in Miami and considering dropping out at the age of 14 to help support his family, when a NFTE course 

helped him realize that he could start his own business. Today, his Elite Basketball Academy serves almost 

500 young people. What started as one-on-one coaching and personal training for youth in the Miami 

metro area is now a thriving business with 20 employees, generating seven-figure revenue annually. Andres 

also still meets with his NFTE mentor regularly to have a bagel and talk through ways to grow and improve 

his business.  

Despite the challenges of this last year, in our virtual classrooms and events we continued to see youth 

ideate, create, and launch new ventures, but the Covid-19 pandemic has certainly exacerbated already 

existing inequalities. CNBC reported that between February and April 2020, Black-owned businesses 

declined by 41%, compared to a 17% decline among White-owned businesses.9  A report from the Stanford 

Latino Entrepreneurship Initiative found that Latino-owned businesses struggled to secure funding from the 

Paycheck Protection Program, with an approval rate that was half the rate of white-owned business.10   

The pandemic vitiated minority-owned businesses; Black-, Latinx- and Asian-owned businesses all 

“experienced outsized closures and declines in cash balances” according to research conducted by the 

Federal Reserve Bank of Cleveland.11  Conversely, The New York Times recently reported that the three 
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rounds of stimulus checks have all coincided with increased rates of weekly business registrations, and 

those increases have been the strongest in Black communities and that is just one of many opportunities.12   

We are at a crossroads. We have a collective opportunity to support emerging entrepreneurs and to invest 

in programs that bridge resources across communities. President Biden has said that The American Jobs 

Plan is not about returning to the way things were, but rather that it is time to “build back better than 

ever.”13 The American Jobs Plan calls for the creation of a “national network of small business incubators 

and innovation hubs,” including “hubs to support the growth of entrepreneurship in communities of color 

and underserved communities.”14  The Next Generation Entrepreneur Corps should be included in The 

American Jobs Plan. It will meet the mandate of building back better by recognizing that entrepreneurship 

belongs to all of us.  

Entrepreneurship is inextricably woven into the American dream. When I think about what that means, I 

think about NFTE middle school students at Nicolas Junior High School in Fullerton, California getting 

encouragement and support from EY mentors while they compete in the World Series of Innovation, one of 

our global entrepreneurship competitions.  

I think about NFTE alumnus Rodney Walker, who by the time he got to ACE Technical Charter High School 

on the southside of Chicago had been placed in 15 different foster homes. Through the power of a 

mentoring program and entrepreneurship education, he was able to persevere to launch a business, 

become an author, and encourage other young people to understand “the power they have to look at their 

life in a very different way and to be able to make choices that will put them in a position to make a better 

life for themselves and those around them.”15 

I think about Robert Reffkin, CEO of Compass, an innovative real estate company that raised more than 

$450 million through their IPO earlier this year.16 Robert got his first exposure to entrepreneurship through 

NFTE BizCamp and ongoing mentoring from our volunteer partners at Goldman Sachs, and has said, “NFTE 

taught me that if you set a dream, you can realize it.”17 

I think about the thousands of adults who will become the inaugural cohort of Next Generation 

Entrepreneur Corps, how this program will change their lives and their communities, and how their realized 

dreams will shape the future of our great country.  
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Appendix: Charts Exploring the Relationship Between Density of Businesses and Indicators of Financial 

Instability 

 



 


